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Letter from the Fund Board

Letter from the Fund Board

Jane Leach
Chair of JOHCM Funds (UK) Limited

The world has changed in the past year. The
pandemic has altered the way we work and, together
with other factors, has left a number of sectors
facing skill shortages. Broken supply chains and
a significant rise in the costs of energy and other
commodities have squeezed consumer price inflation
to the highest level in 40 years.

This is the third year that the Financial Conduct
Authority (FCA) has required fund managers to
submit an Assessment of Value Report. It is an
initiative that we have always wholeheartedly
supported, as we recognise that transparency around
charges is fundamental to helping investors to make
good decisions.

Investment funds are affected in the same way
as many other products. Costs are rising, some of
which need to be passed on, while others need to be
absorbed. There can be no more important time to
review the value for money that our funds provide.

In our assessment last year, we identified fund
pricing and investor feedback as two areas that we
wanted to improve. The review of pricing, where we
were determined to be thorough, remains under way.
The investor survey has been completed and there is
a review on page 7 of this report.

More broadly, we feel that the annual assessment
process is ‘bedding in’ to our culture, and the present
report benefits from better data and more robust
analysis.
As a board, we remain focused on reviewing and
assessing the value provided by our funds, while
challenging our own assumptions. Clearly there
is more to do, but overall we feel that our funds
emerge well from the process and do provide value
to our investors.
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What is an Assessment of Value?

What is an Assessment of Value?
In 2018, the Financial Conduct Authority
(FCA) introduced new rules to strengthen
the duty of asset managers to act in
investors’ best interests, by way of an
annual Assessment of Value.
Currently, the FCA has identified seven criteria as a
basis for the Assessment of Value, as described in the
table to the right.
It is our responsibility as the Authorised Fund
Manager to perform this annual assessment for the
funds we manage. JOHCM Funds (UK) Limited is
appointed as manager to two UK-domiciled umbrellas:
JOHCM UK Umbrella Fund and Regnan UK Umbrella
Fund. This Assessment of Value will therefore cover
the six sub-funds within these two umbrellas for
the year ended 31 December 2021, and is the third
Assessment of Value Report to be issued by JOHCM
Funds (UK) Limited.

FCA Criteria Overview and Description
Performance

Fund performance should be considered against a benchmark, e.g. the FTSE All
Share Total Return Index, as well as competitor funds. Understanding a fund’s risk
profile versus its investment objective is important, and can help to explain relative
performance.

Cost of fund

This is a consideration of a fund’s charges and the reasonableness of these charges
in the context of a fund’s objectives and its distribution and marketing. This also
includes a review of costs of component services (management, administration,
non-management), as well as costs versus peers.

Comparable market
rates

This entails an external comparison between a fund’s charges and those of similar peer
funds.

Economies of scale

This considers whether a fund management company has been able to achieve savings
and benefits from economies of scale, and whether such savings have been or will be
passed on to the fund’s investors. Industry research indicates that as a fund increases
in size, its costs, on a percentage basis, typically decrease. Larger funds should
therefore have lower overall costs.

Comparable services

This is a check of a fund’s charges against those applied for comparable services
provided to the fund management company’s other clients, and those of its associates.

Classes of units

This is a review of any differences between share classes. This includes an
understanding of what the cost and performance differences are, as well as some
insights into why these differences exist.

Quality of service

Quality of service can be assessed in many ways, including support provided to
investors through skilled client relationship and sales managers, regular and direct
access to investment teams, and timely and detailed information provision.
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Approach

How did we approach the Assessment of Value?
For this year’s assessment, we worked with Broadridge Financial Solutions, which has independently gathered
and analysed relevant quantitative data for our funds, as well as for appropriate peer groups. Further
quantitative data and qualitative information has been gathered and analysed by the relevant teams at the
Investment Manager (J O Hambro Capital Management Limited, “JOHCM”). We have reviewed and discussed
all of this information together in coming to our final assessment of the value delivered by each of our funds.

What did we look at?
On a fund-by-fund basis, we considered the FCA criteria in the following ways:
Performance
We reviewed net returns of each share class versus
each fund’s benchmark and its peer group funds
for rolling 12-month periods over the past five
years, as well as annualised returns for one-, three-,
five-, ten-year periods (where possible) and since
inception, as of 31 December 2021. In particular, we
considered the performance over the recommended
holding period of the fund.
We also reviewed other relevant measures to
ensure the risk/reward profile of the fund in practice
corresponds to its stated investment goals. Where
a fund has the provision of income as part of its
objective, we have considered the yield both for the
period under review and in comparison to peers.
In addition, for funds with a non-financial element
to their objective, we have considered how they
have met this part of the objective by looking at

appropriate measures, for example, the purity of the
portfolio, or the alignment with the UN Sustainable
Development Goals.
Cost of fund
We reviewed the costs of each fund and the
component parts of those costs, including the impact
of any applicable performance fees, individually
as well as against an appropriate peer group.
Where the costs applicable to individual share classes
or funds have been capped or subsidised by the
Investment Manager, we have considered the value
of this to investors.
In addition, we have reviewed the operating profit
margins applicable to each fund, by considering the
revenue attributable to each fund compared to the
level of corporate costs allocated to the operation
of each fund.
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Approach

Comparable market rates

Comparable services

Quality of service

We reviewed the costs of each fund, individually as
well as against an appropriate peer group.

JOHCM offers investment products globally through
multiple types of investment vehicle. For each fund,
we reviewed costs against other similar products and
mandates managed by JOHCM.

We considered many factors in reviewing quality of
service. Many of these are at the corporate level and
include an assessment of how JOHCM’s approach
benefits investors, e.g. capping fund sizes.

Economies of scale
As part of a review of costs, we also reviewed how
economies of scale are being passed on to our
investors. We reviewed how costs have changed
in relation to the level of assets in each fund. We
also considered JOHCM’s ability to leverage the size
of the company and/or group to obtain favourable
commercials from third-party service providers.

Classes of units
We reviewed the classes available for each fund,
the investors eligible to invest in each class, the
distribution arrangements and the different charges
for each share class. We assessed whether investors
were appropriately placed in each share class,
and considered the merits of continuing to offer
each class.

On a fund level, we have evaluated the quality of
service considering several factors including the
quality of the investment decision-making process,
the access to fund managers, the support provided
to investors, the timeliness and accuracy of client
reporting, and the quality of the fund services
(including those provided by third-party providers).
To support the assessment of this criterion, we carried
out an investor survey to gather direct feedback on
the quality of service received by investors.
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Looking back to last year’s Assessment of Value Report

Looking back to last year’s Assessment of Value Report
In last year’s report, we identified areas for further consideration:
Gathering investor feedback

Fund pricing review

Last year, we stated that JOHCM intended to carry
out an investor survey, to gather feedback on areas
such as product quality, sales and relationship
management and marketing.

Last year, we stated that, following our discussions
regarding costs and comparable market rates,
JOHCM intended to carry out a wider corporate
pricing review including the funds covered by this
report, by the end of the year.

An investor survey was carried out during January
–February 2022. The survey included a range of
questions on topics including JOHCM/Regnan’s
communications, service, investment products and
processes, and value for money. The results are
discussed in this report under the ‘Quality of service’
criterion for each fund.

While a review was conducted by Broadridge and
JOHCM during 2021, JOHCM has invested in further
resource to build on the analysis undertaken, and will
continue to review pricing across the firm. We expect to
be able to report on the findings and any actions that
have been taken as part of next year’s assessment.
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Executive summary

Executive summary
The table below summarises the outcome of our review of each of the six UK-domiciled funds, based on data
as at, and for the year ended, 31 December 2021, and measured against the seven assessment criteria set by
the FCA. Further details on each fund can be found in the following sections of the report.

Performance

Cost of fund

Comparable
market rates

Economies
of scale

Comparable
services

Classes
of units

Note 1

Note 1

Note 1

Note 1

Quality
of service

Overall
fund rating

JOHCM Global Opportunities Fund
Our assessment
JOHCM UK Dynamic Fund
Our assessment
JOHCM UK Equity Income Fund
Our assessment
JOHCM UK Opportunities Fund
Our assessment
Regnan Global Equity Impact Solutions
Our assessment
Regnan Sustainable Water and Waste Fund
Our assessment

Good value

Note 1

Note 1

Reasonable value

Some value

Little value

Note 1

No value

Note 1 – As the fund only launched on 13 September 2021, we consider there to be insufficient data to provide a meaningful rating for the fund.
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JOHCM Global Opportunities Fund

JOHCM Global Opportunities Fund
The below table shows the ratings for the fund for each criterion:

Performance

Comparable
market rates

Cost of fund

Economies
of scale

Comparable
services

Classes
of units

Quality
of service

Overall
fund rating

Our assessment

Good value

Reasonable value

Some value

Little value

No value

Fund details

Performance

Investment objective
The fund’s investment objective is to achieve capital
growth over a rolling seven-to-ten-year period whilst
generating income.

As the UK-domiciled fund has only existed for two
and a half years, we are limited in our performance
assessment by having only one-year period and
annualised since inception returns to 31 December
2021 (see below). We also reviewed the fund’s risk
profile relative to its comparator benchmark and
its peers.

Recommended holding period
The fund may not be suitable for those investors who
plan to withdraw their money within seven years.
Investment management team
The fund launched in May 2019, and has been
managed by Senior Fund Managers Ben Leyland
and Robert Lancastle since that date. The fund
is the onshore equivalent of the Irish-domiciled
JOHCM Global Opportunities Fund, which launched
in June 2012.

1 year ended
31/12/2021

Since inception to
31/12 /2021**

Class A Acc

14.53%

7.48%

Comparator
Benchmark*

20.38%

16.57%

 he fund does not have a target or constraining benchmark.
T
However, the MSCI ACWI Standard Index may be used as
a comparator benchmark, as this is the broadest available
index of liquid global shares.

*

Whilst 2021 was a frustrating year in terms of
relative performance, we note that absolute
performance for the year under review was good.
The fund aims to achieve capital growth over a rolling
seven-to-ten-year period, but is still less than three
years old and should be judged once it has been
through a full cycle. As such, we have also considered
the longer performance history of the offshore vehicle
in assessing the value provided by the strategy.
The fund also seeks to generate income, and is doing
well compared to the peer group, though less so
in the recent period for the A unit class within the
comparison groups.
The investment team have been evolving their
investment process over the last 18 months to
include more explicit consideration of ESG
(Environmental Social Governance).
After reviewing all these factors, our view is that
overall the fund provides ‘Some value’
for ‘Performance’.

 ince inception returns have been calculated from the first
S
working day of the month following the launch date, as per
Broadridge methodology.

**
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JOHCM Global Opportunities Fund

Cost of fund

Comparable market rates

We have compared the component costs that make up the Ongoing Charges Figure (OCF) of the fund
individually, as well as to other funds in its peer group. There is no performance fee applicable to the fund and,
currently, the ongoing costs are subsidised by JOHCM. We have therefore considered the value of this ongoing
subsidy to investors as part of our assessment. We have also considered the profitability of the fund through
an internal analysis of revenue generated by the fund against the corporate costs incurred in running the fund.

We have compared the Ongoing Charges Figure
(OCF) of the fund to other funds in its peer group
and the wider universe.

Annual Management
Charge* (AMC)

Depositary fees

Other fees

Ongoing Charges Figure*
(OCF)
(as at 31/12/2021)

Class A Acc

0.90%

0.03%

0.06%

0.99%

Class X Inc

0.625%

0.02%

0.10%

0.75%

We found that the Class A OCF is slightly below the
average OCF of the peer group, whereas the Class
X OCF is higher than that of peers. Our assessment
is that the fund overall provides ‘Some value’ for
‘Comparable market rates’.

JOHCM has continued to cap the additional expenses borne by the fund throughout 2021, so the OCFs for the
A unit classes and the X unit classes remain capped at 0.99% and 0.75% respectively. This subsidy by JOHCM
does benefit investors as it significantly limits the amount of costs that are passed on to the fund, and we
consider this to be of value.
We also found that the impact of this subsidy could be seen in the profitability analysis, which indicated that the
management fee revenue generated by the fund is only just exceeding the corporate-level costs (for example,
investment team costs, other staff costs, property costs, professional fees) allocated to the operation of the fund.
Our assessment is that the fund overall provides ‘Reasonable value’ for ‘Cost of fund’.

The Annual Management Charge consists of the fees paid to the Authorised Fund Manager (JOHCM Funds (UK) Limited) and
Investment Manager (JOHCM) for their services each year. The Ongoing Charges Figure includes all the fees incurred in running
the fund each year (including the AMC and expenses for other services e.g. depositary, registrar, administration, audit fees).

*
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JOHCM Global Opportunities Fund

Economies of scale
We have reviewed how the fund’s costs as a percentage of overall assets have varied since the fund was
launched in 2019.
While the fund benefits from the corporate-level economies of scale, it is yet to benefit from any significant
fund-level economies of scale. The fund had average assets over the year of c£33.6m and so it is not yet at
a sufficient size to generate any meaningful economies of scale or see fixed costs fall to a smaller percentage
of the OCF. Our assessment is that the fund overall provides ‘Some value’ for ‘Economies of scale’.
Comparable services
We compared the fees charged to investors in the fund against the equivalent Irish and American vehicles,
as well as comparing them to institutional mandates.
For all unit classes, costs are slightly above the parameters set compared to other funds, but well within the
parameters set for segregated mandates managed by JOHCM. Our assessment is that the fund overall provides
‘Reasonable value’ for ‘Comparable services’.
Classes of units
Last year, JOHCM undertook a review of unit classes and, where possible, moved investors to more appropriate
unit classes via a compulsory conversion in April 2021. No investors in the fund were in scope for conversion.
Class A is intended for retail and wholesale clients and is available via platforms, whereas Class X is intended for
larger institutional clients. As such, all share classes are considered to be ‘Good value’ for ‘Classes of units’.
Annual Management
Charge

Performance
fee applicable

Minimum
investment

Intended
investor type

Class A

0.90%

None

£1,000

Retail, wholesale
clients

Class X

0.625%

None

£100,000,000

Larger institutional
clients
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JOHCM Global Opportunities Fund

Quality of service
We have reviewed the quality of service at a corporate
level as well as at fund level.
At the corporate level, this included an assessment
of how the JOHCM approach benefits its investors,
e.g., capping fund sizes to protect performance.
On a fund level, we have evaluated a range of factors,
including the quality of the investment decisionmaking process, the timeliness and accuracy of
client reporting, and the quality of the fund services
(including those provided by third-party providers).
• Investment process: The investment team have
evolved the fund’s investment process over the last
18 months to include further ESG considerations.
Also, JOHCM provides investors with access to
high-quality investment managers with many years’
experience who have been with JOHCM for many
years (as evidenced by the two GLO fund managers
having 20 and 13 years’ experience and managing
the strategy since the equivalent offshore fund
launch in 2012).
• Client communication & engagement: Amongst
current clients that were surveyed, customer
satisfaction with JOHCM’s client service in relation
to helpfulness, speed of response and knowledge
ranged from 68% to 77%. In addition, 82% of
current clients surveyed said that in terms of value
for money they considered JOHCM to provide better
or similar value to its peers.

• Fund services: Throughout the year, there have
been regular service reviews held to evaluate our
third-party service providers. These reviews have
captured all elements of the service provided (e.g.
custody, fund accounting, shareholder services,
middle office). These reviews have demonstrated
that, over the year, our current provider delivered
a satisfactory service to our end investors.
After considering all these aspects, our assessment is
that the fund overall provides ‘Good value’ for ‘Quality
of service’.
Overall assessment of value of the fund
Our assessment is that the JOHCM Global
Opportunities Fund is providing ‘Reasonable value’
to its investors, for the following reasons:
• Although the fund’s performance was below
benchmark last year, the fund’s absolute
performance was good and the overall strategy
demonstrates value over longer performance
periods.
• The investment process has evolved to include
more explicit consideration of ESG (Environmental
Social Governance) issues.
• The fund has continued to deliver on its income focus.
• The fund’s costs continue to be significantly
subsidised by JOHCM.
• The quality of service provided to investors is high.
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JOHCM UK Dynamic Fund

JOHCM UK Dynamic Fund
The below table shows the ratings for the fund for each criterion:

Performance

Cost of fund

Comparable
market rates

Economies of scale

Comparable
services

Classes
of units

Quality
of service

Overall
fund rating

Our assessment

Good value

Reasonable value

Some value

Little value

No value

Fund details

Performance

Investment objective
The fund’s investment objective is to achieve capital
growth over a rolling seven-to-ten-year period as
well as providing income. The fund’s target is to
have a return greater than the FTSE All-Share Total
Return Index (12pm adjusted), which is used in the
calculation of performance fees.

When evaluating the fund’s net performance, we considered rolling 12-month performance over the
five-year period, as well as annualised returns for one-, three-, five-, ten-year periods and since inception to
31 December 2021 (see below). We also reviewed the fund’s risk profile relative to its benchmark and its peers.

Recommended holding period
The fund may not be suitable for those investors who
plan to withdraw their money within seven years.
Investment management team
The fund launched in June 2008, and has been
managed by Senior Fund Manager Alex Savvides
since that date.

1 year ended
31/12/2021

3 years ended
31/12/2021

5 years ended
31/12/2021

10 years ended
31/12/2021

Since inception to
31/12/2021*

Class A Acc

22.56%

6.85%

4.89%

10.50%

9.48%

Benchmark

17.77%

8.32%

5.51%

7.77%

7.65%

The fund has performed well over the last year and comfortably outperformed its benchmark, with mergers
and acquisitions activity being a driver of fund performance. Given the fund’s objective is to achieve capital
growth over rolling seven-to-ten-year periods, we note that the fund’s annualised returns for the ten-year
period have also exceeded the benchmark.
The fund also seeks to provide income, and has consistently provided investors with ongoing income yield
above the average within the comparison groups. JOHCM is an active fund manager and funds are managed
independently of their benchmark. This is shown by a low relative correlation to the benchmark. In addition,
the fund’s tracking error shows overall returns move based on portfolio decisions rather than index movement.
Our assessment is that the fund overall provides ‘Good value’ for ‘Performance’.
*Since inception returns have been calculated from the first working day of the month following the launch date, as per
Broadridge methodology.
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JOHCM UK Dynamic Fund

Cost of fund

Comparable market rates

We have compared the component costs that make up the Ongoing Charges Figure (OCF) of the fund
individually, as well as to other funds in its peer group. No performance fee was charged in relation to the
fund for the year ended 31 December 2021. We have also considered the profitability of the fund through an
internal analysis of revenue generated by the fund against the corporate costs incurred in running the fund.

We have compared the Ongoing Charges Figure
(OCF) of the fund to other funds in its peer group
and wider universe.

Annual Management
Charge* (AMC)

Depositary fees

Other fees

Ongoing Charges Figure*
(OCF)
(as at 31/12/2021)

Class A Acc

0.75%

0.01%

0.04%

0.80%

Class B Acc

1.25%

0.01%

0.04%

1.30%

Class X Acc

0.525%

0.01%

0.04%

0.58%

Class Y Acc

0.625%

0.01%

0.04%

0.68%

For all share classes, the component fees within the OCF are in line with, or below, the peer group averages.
The profitability analysis showed that the management fee revenue generated by the fund exceeds the
corporate-level costs (for example, investment team costs, other staff costs, property costs, professional fees)
allocated to the operation of the fund. Given that the fund had average assets of c£1,280m over the year
under review, this is to be expected, and we do not consider that this margin is excessive or indicates that
the level of management fees is unreasonable.
Our assessment is that the fund overall provides ‘Reasonable value’ for ‘Cost of fund’.

The A and B unit classes rank in the first quintile, with
the X and Y unit classes ranking in the third quintile
of the peer group. Our assessment is that the fund
overall provides ‘Reasonable value’ for ‘Comparable
market rates’.
Economies of scale
We have reviewed how the fund’s costs as a
percentage of overall assets have varied over the
past five years, as the size of the fund has varied.
The fund had been soft closed to new investors from
December 2019 until the end of December 2021,
as part of JOHCM’s disciplined approach to capacity
management, where it ceases marketing a fund to
new investors once an investment strategy reaches
capacity limits, in order to maximise long-term
investment returns for existing investors. Therefore
the ability to pass on economies of scale was limited.
Our assessment is that the fund overall provides
‘Reasonable value’ for ‘Economies of scale’. It should
be noted that, since the year end, the fund has reopened to new investors.

The Annual Management Charge consists of the fees paid to the Authorised Fund Manager (JOHCM Funds (UK) Limited) and
Investment Manager (JOHCM) for their services each year. The Ongoing Charges Figure includes all the fees incurred in running
the fund each year (including the AMC and expenses for other services e.g. depositary, registrar, administration, audit fees).

*
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JOHCM UK Dynamic Fund

Comparable services
We compared the fees charged to investors in the fund against the equivalent Irish vehicle, as well as
comparing them to institutional mandates.
Costs for the A, X and Y unit classes are all within the parameters set compared to other funds and segregated
mandates managed by JOHCM. The costs for the B unit class initially fall outside the parameters set, but this
does not reflect the quantity and rates of rebates applicable to this class. Our assessment is that the fund
overall provides ‘Good value’ for ‘Comparable services’.
Classes of units
We reviewed the various share classes available for the JOHCM UK Dynamic Fund. Share classes are structured
to meet the needs of different investor types who may want to invest in the fund. The following share classes
in the fund are available for investment:
Annual Management
Charge

Performance fee
applicable

Minimum
investment

Intended investor
type

Class A

0.75%

Yes

£1,000

Retail

Class B

1.25%

Yes

£1,000

Larger intermediary/
DFM relationships

Class X

0.525%

Yes

£100,000,000

Institutional

Class Y

0.625%

Yes

£50,000,000

Platform clients

Last year, JOHCM undertook a review of unit classes and, where possible, moved investors to more appropriate
unit classes. This compulsory conversion took place in April 2021. In addition, platforms and intermediaries
were contacted to make them aware of other share classes at lower fees (should their investors be able to
move into them). Our assessment is that the fund overall provides ‘Good value’ for ‘Classes of units’.
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JOHCM UK Dynamic Fund

Quality of service
We have reviewed the quality of service at a
corporate level as well as at fund level.
At the corporate level, this included an assessment
of how the JOHCM approach benefits its investors,
e.g., capping fund sizes to protect performance.
On a fund level, we have evaluated a range of
factors, including the quality of the investment
decision-making process, the timeliness and accuracy
of client reporting, and the quality of the fund services
(including those provided by third-party providers).
• Investment process: The investment team’s
process is to invest in companies that are changing
for the better, and the team therefore have
significant engagement with the management
teams of investee companies. Also, JOHCM provides
investors with access to high-quality investment
managers with many years’ experience who have
been with JOHCM for many years (as evidenced by
the UKD fund manager having 25 years’ experience
and managing the fund since launch in 2008).
• Client communication & engagement: Amongst
current clients that were surveyed, customer
satisfaction with JOHCM’s client service in relation
to helpfulness, speed of response and knowledge
ranged from 68% to 77%. In addition, 82% of
current clients surveyed said that in terms of value
for money they considered JOHCM to provide better
or similar value to its peers.

• Fund services: Throughout the year, there have
been regular service reviews held to evaluate our
third-party service providers. These reviews have
captured all elements of the service provided (e.g.
custody, fund accounting, shareholder services,
middle office). These reviews have demonstrated
that, over the year, our current provider delivered
a satisfactory service to our end investors.
After considering all these aspects, our assessment is
that the fund overall provides ‘Good value’ for ‘Quality
of service’.
Overall assessment of value of the fund
Our assessment is that the JOHCM UK Dynamic Fund
is providing ‘Good value’ to its investors, for the
following reasons:
• The fund continues to outperform the benchmark
over the longer time horizons (seven to ten years)
that the fund is recommended to be held for.
• The fund has continued to deliver on its income focus.
• Ongoing costs (prior to any hypothetical
performance fee) are low relative to peers.
• The quality of service provided to investors is high.
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JOHCM UK Equity Income Fund

JOHCM UK Equity Income Fund
The below table shows the ratings for the fund for each criterion:
Performance

Cost of fund

Comparable
market rates

Economies of scale

Comparable
services

Classes
of units

Quality
of service

Overall
fund rating

Our assessment

Good value

Reasonable value

Some value

Little value

No value

Fund details

Performance

Investment objective
The fund’s investment objective is to generate a level
of income which increases year on year, as well as the
potential to grow the amount invested over a rolling
period of seven to ten years. The fund’s target is to
have a return greater than the FTSE All-Share Total
Return Index (12pm adjusted), which is used in the
calculation of performance fees.

When evaluating the fund’s net performance, we considered rolling 12-month performance over the
five-year period, as well as annualised returns for one-, three-, five-, ten-year periods and since inception to
31 December 2021 (see below). We also reviewed the fund’s risk profile relative to its benchmark and its peers.

Recommended holding period
The fund may not be suitable for those investors who
plan to withdraw their money within seven years.
Investment management team
The fund launched in November 2004, and has been
managed by Senior Fund Managers Clive Beagles and
James Lowen since that date.

1 year ended
31/12/2021

3 years ended
31/12/2021

5 years ended
31/12/2021

10 years ended
31/12/2021

Since inception to
31/12/2021*

Class A Acc

24.76%

8.06%

5.29%

9.79%

9.25%

Benchmark

17.77%

8.32%

5.51%

7.77%

7.18%

The fund has comfortably outperformed the benchmark over the past year, with significant outperformance
being generated by the fund’s small cap holdings. Given the fund’s objective is to grow the amount invested
over rolling seven-to-ten-year periods, we note that the fund’s annualised returns for the ten-year period have
also exceeded the benchmark.
As per the objective, the fund also seeks to provide income. The fund has consistently provided investors with
ongoing income yield above the average within the comparison groups, delivering on that part of the objective.
JOHCM is an active fund manager and funds are managed independently of their benchmark. This is shown by
a low relative correlation to the benchmark. In addition, the fund’s tracking error shows overall returns move
based on portfolio decisions rather than index movement. Our assessment is that the fund overall provides
‘Good value’ for ‘Performance’.
*Since inception returns have been calculated from the first working day of the month following the launch date, as per
Broadridge methodology.
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Cost of fund

Comparable market rates

We have compared the component costs that make up the Ongoing Charges Figure (OCF) of the fund
individually, as well as to other funds in its peer group. No performance fee was charged in relation to the
fund for the year ended 31 December 2021. We have also considered the profitability of the fund through an
internal analysis of revenue generated by the fund against the corporate costs incurred in running the fund.

We have compared the Ongoing Charges Figure
(OCF) of the fund to other funds in its peer group
and wider universe.

Annual Management
Charge* (AMC)

Depositary fees

Other fees

Ongoing Charges Figure*
(OCF)
(as at 31/12/2021)

Class A Acc

0.75%

0.01%

0.03%

0.79%

Class B Acc

1.25%

0.01%

0.03%

1.29%

Class X Inc

0.55%

0.01%

0.03%

0.59%

Class Y Acc

0.625%

0.01%

0.03%

0.67%

For all share classes, the component fees within the OCF are in line with, or below, the peer group averages.
The profitability analysis showed that the management fee revenue generated by the fund exceeds the
corporate-level costs (for example, investment team costs, other staff costs, property costs, professional fees)
allocated to the operation of the fund. Given that the fund had average assets of c£2,101m over the year
under review, this is to be expected, and we do not consider that this margin is excessive or indicates that the
level of management fees is unreasonable.
Our assessment is that the fund overall provides ‘Reasonable value’ for ‘Cost of fund’.

The A and X unit classes rank in the second quintile,
whilst the B and Y unit classes rank in the third
quintile of their peer group. Our assessment is that
the fund overall provides ‘Reasonable value’ for
‘Comparable market rates’.
Economies of scale
We have reviewed how the fund’s costs as a
percentage of overall assets have varied over the past
five years, as the size of the fund has varied.
The fund had been soft closed to new investors from
October 2013 until the end of December 2021, as
part of JOHCM’s disciplined approach to capacity
management, where it ceases marketing a fund to
new investors once an investment strategy reaches
capacity limits, in order to maximise long-term
investment returns for existing investors. Therefore
the ability to pass on economies of scale was limited.
Our assessment is that the fund overall provides
‘Reasonable value’ for ‘Economies of scale’. It
should be noted that, since the year end, the fund
has re-opened to new investors.

The Annual Management Charge consists of the fees paid to the Authorised Fund Manager (JOHCM Funds (UK) Limited) and
Investment Manager (JOHCM) for their services each year. The Ongoing Charges Figure includes all the fees incurred in running
the fund each year (including the AMC and expenses for other services e.g. depositary, registrar, administration, audit fees).

*
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Comparable services
We compared the fees charged to investors in the fund against the equivalent Irish vehicle, as well as
institutional third-party mandates that are managed by JOHCM.
Costs for the A, X and Y unit classes are all within the parameters set compared to other funds and segregated
mandates managed by JOHCM. The costs for the B unit class initially fall outside the parameters set, but this
does not reflect the quantity and rates of rebates applicable to this class. Our assessment is that the fund
overall provides ‘Good value’ for ‘Comparable services’.
Classes of units
As with last year, we reviewed the various share classes available for the JOHCM UK Equity Income Fund.
Share classes are structured to meet the needs of different investor types who may want to invest in the fund.
The following share classes in the fund are available for investment:
Annual Management
Charge

Performance fee
applicable

Minimum investment

Intended investor
type

Class A

0.75%

Yes

£1,000

Retail

Class B

1.25%

Yes

£1,000

Larger intermediary/
DFM relationships

Class X

0.55%

Yes

£100,000,000

Institutional

Class Y

0.625%

Yes

£50,000,000

Platform clients

Last year, JOHCM undertook a review of unit classes and, where possible, moved investors to more appropriate
unit classes. This compulsory conversion took place in April 2021. In addition, platforms and intermediaries
were contacted to make them aware of other share classes at lower fees (should their investors be able to
move into them). Our assessment is that the fund overall provides ‘Good value’ for ‘Classes of units’.
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Quality of service
We have reviewed the quality of service at a corporate
level as well as at fund level.
At the corporate level, this included an assessment of
how the JOHCM approach benefits its investors, e.g.,
capping fund sizes to protect performance.
On a fund level, we have evaluated a range of factors,
including the quality of the investment decisionmaking process, the timeliness and accuracy of
client reporting, and the quality of the fund services
(including those provided by third-party providers).
• Investment process: The quality of the investment
process has been proven over many years, as
evidenced by the fund ranking in second place in its
universe (2/37 – Lipper since inception, November
2004). Also, JOHCM provides investors with access
to high-quality investment managers with many
years’ experience who have been with JOHCM for
many years (as evidenced by the two UKEI fund
managers having 32 and 27 years’ experience and
managing the fund since launch in 2004).
• Client communication & engagement: Amongst
current clients that were surveyed, customer
satisfaction with JOHCM’s client service in relation
to helpfulness, speed of response and knowledge
ranged from 68% to 77%. In addition, 82% of
current clients surveyed said that in terms of value
for money they considered JOHCM to provide better
or similar value to its peers.

• Fund services: Throughout the year, there have
been regular service reviews held to evaluate our
third-party service providers. These reviews have
captured all elements of the service provided (e.g.
custody, fund accounting, shareholder services,
middle office). These reviews have demonstrated
that, over the year, our current provider delivered
a satisfactory service to our end investors.
After considering all these aspects, our assessment
is that the fund overall provides ‘Good value’ for
‘Quality of service’.
Overall assessment of value of the fund
Our assessment is that the JOHCM UK Equity Income
Fund is providing ‘Good value’ to its investors, for the
following reasons:
• The fund performance has outperformed the
benchmark over the seven-to-ten-year timeframe.
• The fund’s costs are low compared to the peer
group and reasonable compared to other services.
• The fund has continued to deliver on its income
focus.
• The quality of service provided to investors is high.
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JOHCM UK Opportunities Fund
The below table shows the ratings for the fund for each criterion:

Performance

Cost of fund

Comparable
market rates

Economies of scale

Comparable
services

Classes
of units

Quality
of service

Overall
fund rating

Our assessment

Good value

Reasonable value

Some value

Little value

No value

Fund details

Performance

Investment objective
The fund’s investment objective is to achieve capital
growth over a rolling seven-to-ten-year period as
well as providing income. The fund’s target is to
have a return greater than the FTSE All-Share Total
Return Index (12pm adjusted), which is used in the
calculation of performance fees.

When evaluating the fund’s net performance, we considered rolling 12-month performance over the
five-year period, as well as annualised returns for one-, three-, five-, ten-year periods and since inception to
31 December 2021 (see below). We also reviewed the fund’s risk profile relative to its benchmark and its peers.

Recommended holding period
The fund may not be suitable for those investors who
plan to withdraw their money within seven years.
Investment management team
The fund launched in November 2005. Rachel Reutter
and Michael Ulrich have been part of the team
managing the fund since 2012 and 2015 respectively,
moving to Senior Fund Manager roles in July 2015.

1 year ended
31/12/2021

3 years ended
31/12/2021

5 years ended
31/12/2021

10 years ended
31/12/2021

Since inception to
31/12/2021*

Class A Acc

10.06%

6.13%

3.90%

7.88%

7.71%

Benchmark

17.77%

8.32%

5.51%

7.77%

6.36%

The fund underperformed its benchmark over the year despite recording positive performance. However, we
note that the fund’s objective is to outperform its benchmark over a seven-to-ten-year period and, of the two
classes with this length of track record, Class A has outperformed the benchmark and Class B is only slightly
under the benchmark.
As per the objective, the fund also seeks to provide income. The fund has consistently provided investors with
ongoing income yield above the average within the comparison groups delivering on that part of the objective.
JOHCM is an active fund manager and funds are managed independently of their benchmark. This is shown by
a low relative correlation to the benchmark. In addition, the fund’s tracking error shows overall returns move
based on portfolio decisions rather than index movement. Our assessment is that the fund overall provides
‘Some value’ for ‘Performance’.
*Since inception returns have been calculated from the first working day of the month following the launch date,
as per Broadridge methodology.
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Cost of fund

Comparable market rates

We have compared the component costs that make up the Ongoing Charges Figure (OCF) of the fund
individually, as well as to other funds in its peer group. No performance fee was charged in relation to the
fund for the year ended 31 December 2021. We have also considered the profitability of the fund through an
internal analysis of revenue generated by the fund against the corporate costs incurred in running the fund.

We have compared the Ongoing Charges Figure
(OCF) of the fund to other funds in its peer group
and wider universe.

Annual Management
Charge* (AMC)

Depositary fees

Other fees

Ongoing Charges Figure*
(OCF)
(as at 31/12/2021)

Class A Acc

0.75%

0.02%

0.13%

0.90%

Class B Acc

1.25%

0.02%

0.13%

1.40%

Class X Acc

0.60%

0.02%

0.13%

0.75%

Class Y Acc

0.625%

0.02%

0.13%

0.78%

Across all share classes, the ‘other fees’ component within the OCF is higher than the peer group average.
The majority of these fees are related to transfer agency and registrar fees, and this has been discussed with
the fund’s service provider. The factors causing these higher fees, have been identified and there is work
ongoing to reduce the total amount of these charges being paid by the fund in future.
The profitability analysis found that the management fee revenue generated by the fund exceeds the
corporate-level costs (for example, investment team costs, other staff costs, property costs, professional fees)
allocated to the operation of the fund. However, we do not consider that this margin is excessive or indicates
that the level of management fees is unreasonable.

The B unit class ranks in the second quintile; the
X unit class ranks in the third quintile; whilst the
A and Y unit classes rank in the fourth quintile of
the peer group for overall costs. However, each class
is competitively priced when looking at the respective
universe average. Our assessment is that the fund
overall provides ‘Some value’ for ‘Comparable
market rates’.
Economies of scale
We have reviewed how the fund’s costs as a
percentage of overall assets have varied over the past
five years, as the size of the fund has varied.
Over the last five years, the average net assets of the
fund have decreased each year. This means it is difficult
for any fund-level economies of scale to be generated
and passed on to investors. However, the fund still
benefits from corporate-level economies of scale.
Our assessment is that the fund overall provides
‘Some value’ for ‘Economies of scale’.

Our assessment is that the fund overall provides ‘Some value’ for ‘Cost of fund’.

*
The Annual Management Charge consists of the fees paid to the Authorised Fund Manager (JOHCM Funds (UK) Limited) and
Investment Manager (JOHCM) for their services each year. The Ongoing Charges Figure includes all the fees incurred in running
the fund each year (including the AMC and expenses for other services e.g. depositary, registrar, administration, audit fees).
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Comparable services
We compared the fees charged to investors in the fund against the equivalent Irish vehicle, as well as
institutional third-party mandates that are managed by JOHCM.
Costs for the A, X and Y unit classes are all within the parameters set compared to other funds and segregated
mandates managed by JOHCM. The costs for the B unit class initially fall outside the parameters set, but this
does not reflect the quantity and rates of rebates applicable to this class. Our assessment is that the fund
overall provides ‘Good value’ for ‘Comparable services’.
Classes of units
As with last year, we reviewed the various share classes available for the JOHCM UK Opportunities Fund. Share
classes are structured to meet the needs of different investor types who may want to invest in the fund. The
following share classes in the fund are available for investment:
Annual Management
Charge

Performance fee
applicable

Minimum investment

Intended investor
type

Class A

0.75%

No (since 1 March
2021)

£1,000

Retail

Class B

1.25%

Yes

£1,000

Larger intermediary/
DFM relationships

Class X

0.60%

Yes (outperformance
capped)

£50,000,000

Institutional

Class Y

0.625%

Yes

£50,000,000

Platform clients

Last year, JOHCM undertook a review of unit classes and, where possible, moved investors to more appropriate
unit classes. This compulsory conversion took place in April 2021. In addition, platforms and intermediaries
were contacted to make them aware of other share classes at lower fees (should their investors be able to
move into them). Our assessment is that the fund overall provides ‘Good value’ for ‘Classes of units’.
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Quality of service
We have reviewed the quality of service at a corporate
level as well as at fund level.
At the corporate level, this included an assessment
of how the JOHCM approach benefits its investors,
e.g., capping fund sizes to protect performance.
On a fund level, we have evaluated a range of factors,
including the quality of the investment decisionmaking process, the timeliness and accuracy of
client reporting, and the quality of the fund services
(including those provided by third-party providers).
• Investment process: The team conduct their own
work on sustainability considerations, and engage
with management teams to encourage them to
develop transparent and meaningful sustainability
goals. Also, JOHCM provides investors with access
to high-quality investment managers with many
years’ experience who have been with JOHCM for
many years (as evidenced by the two UKO fund
managers having 25 and 15 years’ experience and
managing the fund since 2015).
• Client communication & engagement: Amongst
current clients that were surveyed, customer
satisfaction with JOHCM’s client service in relation
to helpfulness, speed of response and knowledge
ranged from 68% to 77%. In addition, 82% of
current clients surveyed said that in terms of value
for money, they considered JOHCM to provide
better or similar value to its peers.

• Fund services: Throughout the year, there have
been regular service reviews held to evaluate our
third-party service providers. These reviews have
captured all elements of the service provided (e.g.
custody, fund accounting, shareholder services,
middle office). These reviews have demonstrated
that, over the year, our current provider delivered
a satisfactory service to our end investors.
After considering all these aspects, our assessment is
that the fund overall provides ‘Good value’ for ‘Quality
of service’.
Overall assessment of value of the fund
Our assessment is that the JOHCM UK Opportunities
Fund is providing ‘Reasonable value’ to its investors,
for the following reasons:
• The fund’s performance over the longer time
periods is in line with, or exceeding, the
benchmark, however, performance in more recent
time periods is not as strong.
• Management fees are in line with peers, and
work is ongoing to try and reduce the additional
costs charged.
• The quality of service provided to investors is high.
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Regnan Global Equity Impact Solutions
The below table shows the ratings for the fund for each criterion:

Performance

Cost of fund

Comparable
market rates

Economies of scale

Comparable
services

Classes
of units

Quality
of service

Overall
fund rating

Our assessment

Good value

Reasonable value

Some value

Little value

No value

Fund details

Performance

Investment objective
The fund aims to achieve capital growth in excess
of the MSCI ACWI IMI Index (net of fees) over rolling
five-year periods, and to generate a positive impact
by investing in companies that have the potential
to address the world’s major social and
environmental challenges.

As the fund has only existed for just over a year, we are limited in our performance assessment by having only
one-year period and annualised since inception returns to 31 December 2021 (see below). We also reviewed the
fund’s risk profile relative to its comparator benchmark and its peers.

Recommended holding period
The fund may not be suitable for those investors who
plan to withdraw their money within five years.
Investment management team
The fund launched in October 2020, and is managed
by Senior Fund Manager Tim Crockford.

1 year ended 31/12/2021

Since inception to 31/12/2021*

Class A Acc

6.00%

17.60%

Benchmark

19.98%

28.17%

The fund is considered a longer-term investment, with an objective to outperform its benchmark over rolling
five-year periods, and so at just over one year old, it is not yet long enough to judge how the fund will perform.
We do consider that the fund is meeting its non-financial objective to provide positive impact, as it has been
over 80% exposed to eight impact themes over the course of the year under review. Our assessment is that the
fund overall provides ‘Reasonable value’ for ‘Performance’.

*Since inception returns have been calculated from the first working day of the month following the launch date, as per
Broadridge methodology.

25

ASSESSMENT OF VALUE REPORT

Regnan Global Equity Impact Solutions

Cost of fund

Comparable market rates

We have compared the component costs that make up the Ongoing Charges Figure (OCF) of the fund
individually, as well as to other funds in its peer group. The F unit class has a capped OCF and we have
therefore considered the value to investors of this cap as part of our assessment. We have also considered the
profitability of the fund through an internal analysis of revenue generated by the fund, against the corporate
costs incurred in running the fund.

We have compared the Ongoing Charges Figure
(OCF) of the fund to other funds in its peer group
and wider universe.

Annual Management
Charge* (AMC)

Depositary fees

Other fees

Ongoing Charges Figure*
(OCF)
(as at 31/12/2021)

Class A Acc

0.75%

0.03%

0.13%

0.91%

Class F Acc

0.25%

0.03%

0.07%

0.35%

Class Y Acc

0.625%

0.03%

0.13%

0.79%

Class F, which represents most of the AUM, is very competitively priced at an AMC of 25 bps and an OCF
capped at 35bps. JOHCM is subsidising this unit class in order to enable the fund to gain traction by attracting
early investors.
The profitability analysis indicates that the management fee revenue generated by the fund is not yet
exceeding the corporate-level costs (for example, investment team costs, other staff costs, property costs,
professional fees) allocated to the operation of the fund. JOHCM is prepared to support the operation of a
newly launched fund as it grows towards scale, and we consider this to be of value to investors.

It is difficult to compare market rates when the peer
group for impact funds remains small. However, each
unit class is competitively priced when looking at
the respective universe average. Our assessment is
that the fund overall provides ‘Reasonable value’ for
‘Comparable market rates’.
Economies of scale
We have reviewed how the fund’s costs as a
percentage of overall assets have varied as the size
of the fund has varied.
It is difficult to judge if there are any fund-level
economies of scale being passed on when the fund
is only just over a year old, as there has not been
sufficient history from which to see any trends in AUM
and OCF emerge. However, the fund still benefits from
corporate-level economies of scale.
Our assessment is that the fund overall provides
‘Reasonable value’ for ‘Economies of scale’.

Our assessment is that the fund overall provides ‘Reasonable value’ for ‘Cost of fund’.

*
The Annual Management Charge consists of the fees paid to the Authorised Fund Manager (JOHCM Funds (UK) Limited) and
Investment Manager (JOHCM) for their services each year. The Ongoing Charges Figure includes all the fees incurred in running
the fund each year (including the AMC and expenses for other services e.g. depositary, registrar, administration, audit fees).
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Comparable services
We reviewed the fees charged to investors in the fund compared to the equivalent Irish vehicle, as well as
institutional third-party mandates that are managed by JOHCM.
All unit classes, other than the Y unit class, have costs within the parameters set compared to other funds
and segregated mandates. We consider that the Y unit class, whilst outside these parameters, is appropriately
priced for the intended investor type and in line with other global equity funds managed by JOHCM. Our
assessment is that the fund overall provides ‘Good value’ for ‘Comparable services’.
Classes of units
We reviewed the various share classes available for Regnan Global Equity Impact Solutions. Share classes are
structured to meet the needs of different investor types who may want to invest in the fund. The following
share classes in the fund are available for investment:
Annual Management
Charge

Performance fee
applicable

Minimum investment

Intended investor
type

Class A

0.75%

No

£1,000

Retail

Class B

1.50%

No

£1,000

Larger intermediary/
DFM relationships

Class F*

0.25%

No

£1,000,000

Seed investors

Class Y

0.625%

No

£50,000,000

Larger institutional
clients

Given the fund is only just over a year old with the majority of investors in the seed share class, it is considered
that all shareholders investing in the fund are in the appropriate unit classes. Our assessment is that the fund
overall provides ‘Good value’ for ‘Classes of units’.

*Class F is only available to seed investors in the fund and is now closed.
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Quality of service
We have reviewed the quality of service at a corporate
level as well as at fund level.
At the corporate level, this included an assessment of
how the JOHCM approach benefits its investors, e.g.,
capping fund sizes to protect performance.
On a fund level, we have evaluated a range of factors,
including the quality of the investment decisionmaking process, the timeliness and accuracy of
client reporting, and the quality of the fund services
(including those provided by third-party providers).
• Investment process: The investment team have
considerable ability to engage and drive change,
and engage actively with the aim of mitigating
negative impacts, particularly those impacts that
the broader market is not engaging on (i.e.,
impacts that the broader market has overlooked).
JOHCM provides investors with access to highquality investment managers with many years’
experience (as evidenced by the members of
the RGEIS investment team having 43 years’
experience between them and managing the fund
since launch).
• Client communication & engagement: Amongst
current clients that were surveyed, customer
satisfaction with JOHCM’s client service in relation
to helpfulness, speed of response and knowledge
ranged from 68% to 77%. In addition, 82% of
current clients surveyed said that in terms of value
for money, they considered JOHCM to provide
better or similar value to its peers.

• Fund services: Throughout the year, there have
been regular service reviews held to evaluate our
third-party service providers. These reviews have
captured all elements of the service provided (e.g.
custody, fund accounting, shareholder services,
middle office). These reviews have demonstrated
that, over the year, our current provider delivered
a satisfactory service to our end investors.
After considering all these aspects, our assessment is
that the fund overall provides ‘Good value’ for ‘Quality
of service’.
Overall assessment of value of the fund
Our assessment is that Regnan Global Equity Impact
Solutions is providing ‘Reasonable value’ to its
investors, for the following reasons:
• The fund gives investors very high exposure
to positive impact solutions, and this is a key
differentiator between the fund and others. The
companies that the fund invests in derive their future
growth from impact solutions, and this means clients
have high exposure to these solutions going forward.
• It is not yet long enough to judge the financial
performance of the fund, but it can already be seen
that the fund is meeting its non-financial objective
in terms of its exposure to positive impact themes.
• The fund’s seed share class is very competitively
priced and is the class the majority of investors are
invested in.
• The quality of service provided to investors is high.
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Regnan Sustainable Water and Waste Fund
The below table shows the ratings for the fund for each criterion:

Our assessment

Good value

Performance

Cost of fund

Comparable
market rates

Economies of scale

Comparable
services

Classes
of units

Note 1

Note 1

Note 1

Note 1

Note 1

Note 1

Reasonable value

Some value

Little value

Available share classes

Investment objective
The fund aims to achieve capital growth over rolling
five-year periods, and to pursue a sustainable objective
by investing in companies which provide solutions to
the global water and/or waste related challenges.

The following share classes in the fund are available for investment:

Investment management team
The fund launched in September 2021, and is
managed by Senior Fund Manager Bertrand Lecourt
and Fund Manager Saurabh Sharma.

Overall
fund rating
Note 1

No value

Fund details

Recommended holding period
The fund may not be suitable for those investors
who plan to withdraw their money within five years.

Quality
of service

Annual Management
Charge† (AMC)

Ongoing Charges
Figure† (OCF)
(as at 31/12/2021)**

Performance fee
applicable

Minimum
investment

Intended investor
type

Class A

0.85%

1.41%

No

£1,000

Retail

Class B

1.50%

2.10%

No

£1,000

Larger
intermediary/
DFM relationships

Class Y

0.75%

1.40%

No

£50,000,000

Larger institutional
clients

Class F*

0.35%

0.50%

No

£1,000,000

Seed investors

Note 1 – As the fund only launched on 13 September 2021, we consider there to be insufficient data to provide a meaningful rating for the fund.
†
The Annual Management Charge consists of the fees paid to the Authorised Fund Manager (JOHCM Funds (UK) Limited) and Investment
Manager (JOHCM) for their services each year. The Ongoing Charges Figure includes all the fees incurred in running the fund each year
(including the AMC and expenses for other services e.g. depositary, registrar, administration, audit fees).

Class F is only available to seed investors in the fund.
OCFs are estimated figures, due to the fund being less than one year old.

*

**
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Overall assessment of value of the fund
The fund launched on 13 September 2021, and so
had only been running for three and a half months
during the year under assessment. It is therefore
our view that there is insufficient data to provide
a meaningful assessment of the fund against the
seven criteria. However, we do believe the early signs
are encouraging:
• The fund seems to be outperforming both peers
and benchmark, though the operating history is
very limited and the peer group is very small.
• The fund is meeting its sustainable objective. In
fact, as of December 2021, 91.5% of the assets
were invested in companies that maintained
sustainable attributes.
• Ongoing costs seem in line with peers, especially
given the fund size.
• The quality of service provided to investors is high.
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Important information
Past performance is no guarantee of future
performance. The value of an investment and the
income from it can fall as well as rise as a result of
market and currency fluctuations, and you may not
get back the amount originally invested.
Issued and approved by JOHCM Funds (UK) Limited, which
is authorised and regulated by the Financial Conduct
Authority. JOHCM® is a registered trademark of J O Hambro
Capital Management Ltd. J O Hambro® is a registered
trademark of Barnham Broom Holdings Ltd. Registered
in England and Wales under No: 11325227. Registered
address: Level 3, 1 St James’s Market, London SW1Y 4AH,
United Kingdom.

